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Abstract—This paper examines the intricate strategic 

landscape of cryptocurrency integration for businesses, 

analysing both the opportunities and the inherent challenges. It 

posits that the adoption of cryptocurrencies represents a 

significant paradigm shift in corporate strategy, necessitating a 

comprehensive understanding of its multifac-eted implications. 

The article argues that embracing cryptocurrencies enables 

firms to achieve operational ef-ficiencies and financial 

innovation. The utilisation of decentralised blockchain 

technology can lead to sub-stantial reductions in cross-border 

transaction costs and settlement times, bypassing traditional 

financial in-termediaries. Furthermore, accepting digital assets 

can unlock access to new consumer demographics and global 

markets, fostering novel business models in the burgeoning 

decentralised finance (DeFi) ecosystem. For corporate 

treasuries, holding cryptocurrencies may also serve as a 

strategic hedge against macroeconomic in-stability and 

currency devaluation, diversifying traditional asset portfolios. 

Conversely, the paper identifies critical risks and challenges 

that mandate careful consideration. The most prominent of 

these is the extreme volatility of cryptocurrency markets, which 

introduces significant financial risk and complicates financial 

re-porting and operational planning. The ambiguous and 

evolving global regulatory environment presents sub-stantial 

compliance and legal hurdles, particularly concerning 

anti-money laundering (AML) and taxation. Fi-nally, the 

article highlights the persistent security risks, including 

vulnerabilities to cyber-attacks and fraud, which require 

robust risk management and sophisticated technological 

infrastructure for mitigation. This re-search provides an 

overview of opportunities and challenges for businesses to 

navigate these complex dynam-ics, balancing the potential for 

strategic advantage with the imperative for comprehensive risk 

mitigation. 
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Blockchain Technology, Digital Transformation.  

I. INTRODUCTION 

The rise of cryptocurrencies has fundamentally reshaped the 

financial and economic landscape: what began as a niche 

investment vehicle has evolved into a powerful force 

influencing business operations, strategy, and policymaking. 

The broader economic context of cryptocurrency adoption by 

businesses is underpinned by their potential to enhance 

financial inclusion, streamline cross-border payments, and 

in-troduce novel financial instruments. This technological 

pivot toward a more decentralised commercial ecosystem is 
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particularly relevant when considering the strategic drivers of 

underground or shadow econ-omies. In this regard, prior 

research by Berdiev et al. [1] posits that economic freedom, 

rather than politi-cal freedom, is the most effective factor in 

mitigating such illicit financial activities. The direct impact of 

cryptocurrencies on financial markets and global trade is often 

viewed as negative. Their speculative na-ture, combined with 

deepening ties to traditional financial systems, poses risks to 

financial stability [2]. Yet their indirect impact may be positive, 

for instance, the launch of additional state-backed digital 

cur-rencies – particularly by major economies – is likely to 

have a strong flow-on effect [3].  

The viability of distributed ledger technology (DLT), a 

database of which there are multiple identical copies 

distributed among several participants and which are updated 

in a synchronised manner by con-sensus of the parties [4], by 

private cryptocurrencies [5] has served as a catalyst for central 

banks to ex-plore the issuance of their own central bank digital 

currency (CBDC), which functions as a digital pay-ment 

instrument denominated in the national unit of account and 

constitutes a direct liability of the central bank [6]. The primary 

distinction between digital currencies and cryptocurrencies lies 

in their underlying architecture and governance: while all 

cryptocurrencies are digital currencies, not all digital 

currencies are cryptocurrencies. By issuing a CBDC, central 

banks can ensure the continued relevance of central bank 

money in a digital economy, provide a secure and universally 

accessible form of digital payment, and foster innovation in 

payment systems while mitigating systemic risks. It is a 

proactive measure to adapt to a changing financial landscape, 

ensuring the central bank remains the core anchor of the 

monetary system, offering a similar medium of exchange and a 

store of value, which is, in contrast to cryptocurrencies, 

cen-tralised, government-backed, designed for monetary 

stability and can be monitored for compliance with financial 

regulations. Cryptocurrencies, however, are decentralised, 

peer-to-peer assets, publicly visible on a blockchain and linked 

to a wallet address rather than an individual’s personal identity, 

and its value driven by market forces, fundamentally 

competing over the control and governance of digital finance. 

Beyond central banks, businesses across diverse sectors are 

also increasingly integrating digital currencies as well as 

cryptocurrencies as a means of payment and a strategic asset 

class, signaling a shift toward a more decentralised and 

technologically advanced commercial ecosystem.  

This adoption is not a monolithic phenomenon; rather, it 
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represents a complex interplay of opportuni-ties and risks that 

firms must navigate. The following discourse explores the 

strategic imperatives and in-herent challenges of 

cryptocurrency integration within modern corporate 

frameworks, analysing their im-plications for operational 

efficiency, market positioning, and long-term financial 

resilience. 

II. STRATEGIC OPPORTUNITIES OF CRYPTOCURRENCY 

INTEGRATION FOR BUSINESSES 

In the unfolding digital economy, cryptocurrencies are no 

longer perceived merely as speculative as-sets; rather, they are 

increasingly recognised as enablers of transformative business 

strategies, and their integration into commercial ecosystems 

presents a series of opportunities that extend beyond 

operational efficiency, influencing brand identity, consumer 

engagement, and even the architecture of global com-merce. 

Cryptocurrency adoption is most prominent in the retail and 

e-commerce sector, followed closely by gastronomy, travel and 

hospitality, luxury retail, and online services – underscoring 

the accelerating mainstream institutionalisation of digital 

across diverse industries [7]. 

The adoption of cryptocurrencies enables firms to transcend 

the geographical and infrastructural con-straints of 

conventional banking. In regions where banking systems 

remain underdeveloped or inaccessi-ble, digital currencies 

function as gateways to inclusion, granting previously 

excluded populations access to global markets [8]. For 

international enterprises, the ability to facilitate cross-border 

payments without the friction of currency conversions or the 

burden of high transfer fees provides a competitive edge [9]. 

Efficiency in financial operations remains a cornerstone of 

competitive advantage, while cryptocur-rency transactions 

typically incur lower fees than those mediated by traditional 

credit card networks or payment processors. Equally 

significant is the acceleration of settlement times: where 

conventional bank-ing may require several days for 

cross-border transfers, blockchain-enabled transactions can be 

complet-ed almost instantaneously [9, 10]. This not only 

improves liquidity but also enhances financial predicta-bility. 

The irreversibility of most blockchain transactions further 

reduces the prevalence of fraudulent chargebacks, thereby 

lowering both direct financial losses and administrative 

overhead. 

Through tokenisation, firms can fractionalise ownership of 

physical or digital assets, thereby democ-ratising access to 

investments such as real estate or fine art. The rise of 

non-fungible tokens (NFTs) has created novel markets for 

digital goods, collectibles, and branded assets, offering firms 

new channels of monetisation [11]. Furthermore, holding 

cryptocurrency reserves opens pathways to participate in 

decen-tralised finance (DeFi), where staking and 

yield-generation mechanisms [12] can augment traditional 

rev-enue streams. 

By embracing blockchain-powered initiatives, businesses 

not only secure a reputational advantage but also stimulate 

consumer interest through narratives of innovation and 

positioning brands as forward-thinking and adaptable. Such 

initiatives can generate significant media attention and enhance 

brand visi-bility. Moreover, aligning with the Web3 ecosystem 

appeals particularly to technologically sophisticated audiences, 

reinforcing perceptions of relevance, adaptability, and 

leadership in digital transformation [13]. 

Beyond profitability, businesses that transact in digital 

currencies provide new forms of access and participation. This 

democratising function is amplified by the emergence of 

community ownership models, where firms issue tokens that 

grant customers not only transactional utility but also 

governance rights. Such participatory frameworks blur the line 

between consumer and stakeholder, fostering deeper loyalty 

and embedding businesses within communities of shared 

interest. Furthermore, Initial Coin Offerings (ICOs) may serve 

as a new fundraising mechanism [14] which together with 

Initial Decentralised Ex-change Offering (IDOs) and Initial 

Exchange Offering (IEOs) may become an alternative to 

traditional fundraising. 

Cryptocurrencies may also serve as strategic financial 

instruments: these assets are often conceptual-ised as hedges 

against inflationary pressures, particularly in volatile 

macroeconomic climates. Their inte-gration into corporate 

financial strategies provides diversification [15], insulating 

firms against systemic risks tied to traditional markets. While 

volatility remains a challenge, the inclusion of digital assets 

within broader financial portfolios reflects a proactive 

approach to uncertainty management [16]. 

Finally, the utility of blockchain extends into the operational 

core of enterprises [17]. Smart contracts – self-executing 

agreements embedded within code – have the potential to 

automate complex transactions, enabling real-time revenue 

sharing, reducing reliance on intermediaries and minimising 

human error [10]. For instance, blockchain technology can 

transform human resources management by reducing costs, 

im-proving efficiency, enhancing security, and fostering trust 

through automation, transparency, and stream-lined processes 

[18, 19]. In supply chain management [20], blockchain offers 

transparency [21, 22, 23], producing immutable and verifiable 

records that enhance trust among stakeholders and customers, 

pre-vent frauds, streamline auditing, and support compliance 

with regulatory standards. This dual function of automation 

and verification enhances not only efficiency but also 

organisational credibility in an era of increasing demand for 

corporate accountability. 

Businesses that operate exclusively or primarily on the basis 

of cryptocurrencies can be categorised into three main types. 

First, crypto-native financial service providers are companies 

whose entire business model revolves around digital assets, 

including centralised exchanges (e.g., Coinbase, Binance), 

decentral-ised finance (DeFi) protocols (e.g., Uniswap, Aave) 

that function via smart contracts, and crypto custody services 

and mining companies. Second, Web3 and blockchain 
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infrastructure companies focus on build-ing the foundational 

tools of the decentralised web, such as blockchain development 

firms (e.g., Ava Labs), NFT marketplaces (e.g., OpenSea), and 

blockchain data analytics firms (e.g., Chainalysis). Finally, a 

growing number of traditional companies have adopted a 

“crypto-first” business model, strategically holding a 

significant portion of their assets in cryptocurrencies, as 

exemplified by MicroStrategy. This dis-tinguishes them from 

businesses that merely accept crypto as a payment method, as 

their financial strate-gy is fundamentally tied to the crypto 

economy [24, 25].  

III. CHALLENGES AND RISKS OF CRYPTOCURRENCY 

INTEGRATION FOR BUSINESSES 

The integration of cryptocurrency into business ecosystems 

is often considered as a frontier of inno-vation. Yet, behind this 

promise lies a labyrinth of challenges that organisations must 

navigate with cau-tion. The risks are multifaceted – legal, 

financial, technological, operational, and even ethical – each 

car-rying the potential to disrupt the stability of corporate 

ventures. 

Cryptocurrencies exist in a legal grey zone where the rules of 

engagement are not yet fully defined, entailing regulatory and 

legal risks. In concert with the Committee on Payments and 

Market Infrastructures (CPMI), the Financial Stability Board 

(FSB) has developed a framework and identified metrics for 

moni-toring the financial stability risks of crypto-asset markets. 

Concurrently, the Basel Committee on Banking Supervision 

(BCBS) is quantifying banks’ direct and indirect exposures to 

these assets to clarify their pru-dential treatment [26]. Many 

jurisdictions remain in the process of crafting comprehensive 

legislation, leaving businesses vulnerable to shifting 

compliance landscapes [27] [5]. In certain cases, specialised 

li-censes are required to process crypto-based transactions 

[28], further complicating market entry. Taxation introduces 

additional ambiguity: should a crypto asset be treated as 

property, currency, or a security? The answer varies across 

borders, creating intricate accounting challenges. Perhaps the 

most precarious risk is the looming prospect of prohibition. 

Governments, wary of systemic risks, retain the power to 

curtail or even ban cryptocurrency usage, leaving businesses 

abruptly exposed to regulatory discontinuities [29]. For 

instance, The People’s Republic of China has implemented one 

of the most extensive and stringent regulatory frameworks 

concerning cryptocurrencies: this policy trajectory commenced 

in 2017 with the prohibition of domestic cryptocurrency 

exchanges and has since escalated to a comprehensive 

prohibition, encompassing all cryptocurrency transactions, 

mining activities, and the provision of crypto-related ser-vices 

by foreign entities to Chinese nationals [30]. Compliance costs 

are therefore non-trivial. Crypto-related activities must be 

harmonised with existing frameworks for financial reporting, 

data protection, and cybersecurity, and for some enterprises, 

these demands may outweigh the perceived benefits of 

adoption. 

From a financial standpoint, cryptocurrencies embody both 

opportunity and peril. Their notorious volatility renders pricing 

strategies unstable and financial forecasting hazardous [31, 

32]. This can be par-tially explained by the presence of “noise 

traders” and “investor sentiment”, which cause asset prices to 

systematically deviate from their fundamental values [33]. 

Unlike rational traders, noise traders may act on information 

that is irrelevant to an asset’s fundamental value or simply 

trade because they enjoy it. For instance, a product priced in 

Bitcoin today may cost considerably more – or less – 

tomorrow, influencing profitability sharply. Liquidity, too, is a 

concern: converting digital assets into fiat currency is not 

always seamless or cost-efficient, and market depth may be 

insufficient during times of stress [34]. Holding cryp-to on 

balance sheets compounds the risk, as sudden downturns in 

value can result in significant impair-ments and accounting 

write-downs, eroding investor confidence [35]. Closely tied to 

this is speculative dependence. Additionally, much of 

cryptocurrency’s current market capitalisation rests not on its 

utility but on investor expectations of future value. Businesses 

that build revenue models on such a foundation risk tethering 

themselves to the precarious logic of financial or tech/Internet 

bubbles [36, 37, 38]. Jurisdic-tional differences in exchange 

accessibility and liquidity can delay settlements, lock up 

working capital, and expose firms to unforeseen cash flow 

pressures. 

Security is the arena where the promise of decentralisation 

meets its most formidable adversaries [39]. While blockchain 

protocols themselves are resilient, the peripheral infrastructure 

– exchanges, wallets, custodial services – remains a prime 

target for cyberattacks. Unlike traditional payments, 

cryptocurrency transactions are irreversible; once executed, 

they cannot be retrieved, exposing businesses to frauds and 

human error alike. In addition, cryptocurrencies have also 

become the preferred tool for ransomware at-tacks due to their 

pseudonymity, leading to a rapid increase in such incidents and 

substantial associated losses [40, 41]. Custody remains a 

critical challenge: safeguarding private keys requires 

sophisticated se-curity measures that are costly to implement 

yet indispensable, as the loss of keys equates to the perma-nent 

loss of assets [42]. Furthermore, the promise of anonymity is 

more fragile than it appears. Block-chain transactions, though 

pseudonymous, are indelibly public, which creates privacy 

limitations, as so-phisticated forensic tools can trace financial 

flows, potentially exposing sensitive corporate or consumer 

data [43]. 

The operational integration of cryptocurrency is not merely a 

technical exercise but a systemic digital transformation [44]. 

Firms must establish digital wallets, adopt new Application 

Programming Interfaces (APIs), and engage third-party 

payment processors, all of which demand capital investment, 

technical ex-pertise, and ongoing maintenance of this new 

infrastructure. Reliance on third-party service providers such 

as exchanges or custodians introduces counterparty risk, as 

disruptions or failures on their part re-verberate across the 
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business. Moreover, the human element cannot be ignored: 

employees and customers alike require training and guidance 

to interact with crypto systems securely [45], lest aversion and 

igno-rance translate into operational vulnerabilities. These 

vulnerabilities not only compromise sensitive infor-mation but 

also undermine trust and stability within the broader economic 

ecosystem. Addressing such risks demands a proactive 

approach that integrates robust risk management frameworks 

with cutting-edge technological infrastructure, ensuring 

resilience against evolving threats while safeguarding both 

organisa-tional integrity and consumer confidence. Businesses 

must implement rigorous Know Your Customer (KYC) 

procedures to ensure that they are not inadvertently facilitating 

illicit activity. Similarly, Anti-Money Laundering (AML) 

frameworks demand vigilance in transaction monitoring, yet 

the opacity of blockchain pseudonyms complicates these 

obligations [46]. Companies failing to meet such standards risk 

not only regulatory sanctions but also reputational damage in 

the court of public opinion. Reputation is a fragile entity, and 

cryptocurrency adoption can both burnish and tarnish it. While 

some stakeholders view crypto integration as a hallmark of 

forward-thinking innovation, others associate it with illicit 

activities such as money laundering, scams, or dark web 

markets. A business embracing cryptocurrency may thus find 

itself straddling a delicate line – earning praise from 

progressive clients while simultaneously alienat-ing 

risk-averse ones. Perception, rather than reality, becomes the 

battleground upon which corporate legit-imacy is judged. 

Similarly, proof-of-work mining consumes staggering amounts 

of energy, drawing criti-cism from policymakers, 

environmental advocates, and socially conscious investors, and 

businesses that adopt crypto risk aligning themselves with 

practices viewed as unsustainable [47]. 

Adopting cryptocurrencies into business operations requires 

a clear implementation roadmap that aligns with overall 

strategy, objectives, and resources. Companies must define 

goals, identify internal and external partners, ensure security 

integration, plan for scalability, and decide between a limited 

payments-only approach or more direct engagement with 

digital assets. Given the complexity, many begin with pilot 

programs which involve purchasing crypto and testing its use 

for internal or peripheral payments. These pilots act as a 

“contrast dye”, revealing opportunities, challenges, and 

necessary adjustments before wider adoption. Platforms for 

inter-entity settlements can further support pilots by enabling 

real-time internal transfers and balance management [48, 49, 

50, 51]. 

IV. CONCLUSION 

Adopting cryptocurrencies presents businesses with a 

complex, but transformative, opportunity. While they offer 

significant benefits – including streamlined payments, 

enhanced brand positioning, and new fundraising models – 

they also carry substantial risks related to financial volatility, 

regulatory uncertainty, and security vulnerabilities. Ultimately, 

the analysis underscores a critical duality: the very same 

charac-teristics, such as irreversibility of cryptocurrency 

transactions, security protocols, and reputational stand-ing, can 

be perceived as a strategic opportunity or a profound risk 

depending on their application and management. Successfully 

integrating digital currencies requires a strategic, phased 

approach, beginning with pilot programs to test and refine their 

use. A balanced view, which acknowledges both the 

revolu-tionary potential and the inherent challenges, is crucial. 

This balanced perspective, combined with proper risk 

management – such as diversifying holdings, implementing 

robust security protocols, and staying in-formed on regulatory 

changes – is essential for mitigating potential downsides and 

ensuring a sustainable path forward. Ultimately, the decision to 

adopt cryptocurrencies is not just a technical one; it is a 

strategic business decision that demands a clear understanding 

of both their potential to drive innovation and the inherent 

challenges that must be carefully managed 

REFERENCES 

[1] A. N. Berdiev, J. W. Saunoris, and F. Schneider, “Give me liberty, or I will 

produce underground: Effects of economic freedom on the shadow 

economy”, Southern Economic Journal, vol. 85 (2), pp. 545–557, October 

2018. 

https://doi.org/10.1002/soej.12303 

[2] F. Roth, “What is the impact of cryptocurrencies on financial markets and 

global trade?”, Hamburg Discussion Papers in International Economics, no. 

17, Hamburg, Germany: University of Hamburg, Department of Economics, 

Senior Lecturer in International Economics, pp. 14–15, 2024. 

[3] A. N. Didenko, and R. P. Buckley, “The Evolution of Currency: Cash to 

Cryptos to Sovereign Digital Currencies”, Fordham International Law 

Journal 1041, vol. 42 (4), p. 1094, 2019. 

[4] J. L. Romero Ugarte, “Distributed Ledger Technology (DLT): Introduction”, 

Economic Bulletin, vol. 4/2018, p. 1, October 2018. 

https://doi.org/10.2139/ssrn.3256066 

[5] M. Bech, and R. Garratt, “Central Bank Cryptocurrencies”, BIS Quarterly 

Review, pp. 55, 67, September 2017. 

[6] Bank for International Settlements, “Central Bank Digital Currencies: 

Foundational Principles and Core Features”, Bank for International 

Settlements, pp. 1–2, 2020. 

[7] S. Bedoya Pardo. (March 2024). Study uncovers which industries accept 

cryptocurrency as payment option. International Accounting Bulletin 

[Online]. Available: 

www.internationalaccountingbulletin.com/news/study-uncovers-which-indu

stries-accept-cryptocurrency-as-payment-option 

[8] M. El Hajj, and I. Farran, “The Cryptocurrencies in Emerging Markets: 

Enhancing Financial Inclusion and Economic Empowerment”, Journal of 

Risk and Financial Management, vol. 17 (10), 467, pp. 18–19, August 2025. 

https://doi.org/10.3390/jrfm17100467 

[9] C. Catalini, and J. S. Gans, “Some simple economics of the blockchain”, 

National Bureau of Economic Research, pp. 4, 20–24, December 2016. 

[10] M. Canale. (Spring 2023). Blockchain for Business: Applications, 

Implementation, and Innovation. BRG [Online]. Available: 

www.thinkbrg.com/thinkset/ts-blockchain-for-business-applications-imple

mentation-innovation 

[11] M. Clark. (June 2022). NFTs, explained. The Verge [Online]. Available: 

www.theverge.com/22310188/nft-explainer-what-is-blockchain-crypto-art-f

aq 

[12] L. Zhang, “Function Oracle Automated Market Makers: A Peer-to-Pool 

System for Decentralized Premium Token”, Social Science Research 

Network, p. 10, April 2024. 

[13] S. Pulimeno, “Redefining Business Models: The Transformative Impact of 

Blockchain Technology on Traditional Companies”, M.S. thesis, School of 

Industrial and Information Engineering, Politecnico di Milano, Milan, Italy, pp. 

7–9, 36–104, 2024. 

[14] A. Dilfuza, “The Impact of Cryptocurrencies on the Global Economy”, 

European Journal of Management, Economics and Business, vol. 1 (3), 

p. 202, 2024. 

41st ROME World Conference on Business Management Studies (WCBMS-25) Oct. 1-3, 2025 Rome (Italy)

https://doi.org/10.17758/URUAE28.H1025501 42

https://doi.org/10.1002/soej.12303
https://doi.org/10.1002/soej.12303
https://doi.org/10.1002/soej.12303
https://doi.org/10.1002/soej.12303
https://doi.org/10.2139/ssrn.3256066
https://doi.org/10.2139/ssrn.3256066
https://doi.org/10.3390/jrfm17100467
https://doi.org/10.3390/jrfm17100467
https://doi.org/10.3390/jrfm17100467
https://doi.org/10.59324/ejmeb.2024.1(3).16
https://doi.org/10.59324/ejmeb.2024.1(3).16
https://doi.org/10.59324/ejmeb.2024.1(3).16


  

https://doi.org/10.59324/ejmeb.2024.1(3).16 

[15] Okeke N. I., Achumie G. O., and S. Ewim, “Adoption of 

Cryptocurrencies in Small and Medium-Sized Enterprises: A Strategic 

Approach to Enhancing Financial Inclusion and Innovation”, 

International Journal of Frontiers in Science and Technology Research, 

vol. 7 (2), p. 6, October 2024. 

https://doi.org/10.53294/ijfstr.2024.7.2.0051 

[16] C. Polizu, M. de la Mata, S. Liebowitz, G. Baldassarri, A. Birry, et al. 

(November 2022). A Deep Dive into Crypto Valuation. S&P Global 

[Online]. Available: 

www.spglobal.com/en/research-insights/special-reports/understanding-cry

pto-valuation 

[17] L. Karpenko, A. Akhlamov, S. Onyshko, I. Chunytska, and D. Starodub, 

“Blockchain as an Innovative Technology in the Strategic Management 

of Companies”, Academy of Strategic Management Journal, vol. 18 (1), 

pp. 1–10, February 2019. 

[18] W. B. Gunawan, “Implications of Blockchain Technology on Strategic 

Human Resource Practices: Potential Losses of Key Functions”, Journal 

of Information Systems, Digitalization and Business, vol. 1 (1), p. 42, 

November 2022. 

https://doi.org/10.38142/jisdb.v1i1.1202 

[19] PwC, How Blockchain Technology Could Impact HR and the World of 

Work? PwC, pp. 1–8, 2017. 

[20] Stanford University. (2022). Popular blockchain use cases across 

industries. Stanford University [Online]. Available: 

online.stanford.edu/popular-blockchain-use-cases-across-industries 

[21] R. Al-Amri, N. H. Zakaria, A. Habbal, and S. Hassan, “Cryptocurrency 

adoption: current stage, opportunities, and open challenges”, 

International Journal of Advanced Computer Research, vol. 9, no. 44, p. 

294, September 2019. 

https://doi.org/10.19101/IJACR.PID43 

[22] S. Ullah, “Intention to Use Cryptocurrencies for Business Transactions: 

The Case of North Carolina”, Journal of Risk and Financial 

Management, vol. 18 (2), 58, p. 7, January 2025. 

https://doi.org/10.3390/jrfm18020058 

[23] D. C. Ayodeji, I. Oyeyipo, V. Attipoe, N. J. Isibor, and B. A. Mayienga, 

“Analysing the Challenges and Opportunities of Integrating 

Cryptocurrencies into Regulated Financial Markets”, International 

Journal of Multidisciplinary Research and Growth Evaluation, vol. 4, 

no. 6, pp. 1194, November 2023. 

https://doi.org/10.54660/.IJMRGE.2023.4.6.1190-1196 

[24] CrustLab. (July 2025). Top 30 Blockchain Companies Shaping the 

Future of Technology. CrustLab [Online]. Available: 

crustlab.com/blog/top-30-blockchain-companies-shaping-the-future-of-

technology 

[25] M. Johnston. (August 2025). 6 Biggest Blockchain Companies. 

Investopedia [Online]. Available: 

www.investopedia.com/10-biggest-blockchain-companies-5213784 

[26] Financial Stability Board, “Crypto-assets. Report to the G20 on work by 

the FSB and standard-setting bodies”, Financial Stability Board, pp. 

1–7, July 2018. 

[27] R. Auer, and S. Claessens, “Regulating cryptocurrencies: assessing 

market reactions”, BIS Quarterly Review, p. 62, September 2018. 

[28] C. Riley. (August 2024). Essential Guide to Crypto Licensing 

Requirements for Cryptocurrency Businesses. OpenMarketCap 

[Online]. Available: 

www.openmarketcap.com/crypto-licensing-requirements 

[29] Y. Wang, “The Impact of Cryptocurrency on Global Financial Markets”, 

Dean&Francis, pp. 4, 9–10, February 2025. 

[30] I. Shine. (May 2024). Cryptocurrency regulations are changing across the 

globe. Here's what you need to know. World Economic Forum [Online]. 

Available: 

www.weforum.org/stories/2024/05/global-cryptocurrency-regulations-c

hanging 

[31] M. H. S. Mohammed, M. M. Syed, and M. S. A. Khan (2022). 

“Cryptocurrency and Global Markets Exploring Risks Regulations and 

Strategies for Business Integration”, Journal of Business, IT, and 

social Science, vol. 1 (2), p. 4, October 2022. 

https://doi.org/10.51470/BITS.2022.01.02.01 

[32] Blockchain.com. (August 2025). Various Cryptoassets and Their Risks. 

Blockchain.com [Online]. Available: 

support.blockchain.com/hc/en-us/articles/10857167024156-Various-Cr

yptoassets-and-Their-Risks 

[33] S. Dhami, The foundations of behavioral economic analysis, 1st ed., 

Oxford, U. K.: Oxford University Press, pp. 1486–1492, 2016. 

[34] H.-W. Teng, W. K. Härdle, J. Osterrieder, L. J. Baals, V. Papavassiliou, 

et al., “Mitigating Digital Asset Risks”, Social Science Research 

Network, pp. 27–31, October 2023. 

https://doi.org/10.2139/ssrn.4594467 

[35] N. Peterson. (May 2025). Understanding Bitcoin Treasury Companies. 

Charles Schwab&Co. [Online]. Available: 

www.schwab.com/learn/story/understanding-bitcoin-treasury-companie

s 

[36] H. Sengar, “Solving the Mystery of Crypto’s Bubble”, Ushus-Journal of 

Business Management, vol. 19, no. 3, pp. 25–39, August 2020. 

https://doi.org/10.12725/ujbm.52.2 

[37] C. Caginalp, and G. Caginalp, “Valuation, liquidity price, and stability of 

cryptocurrencies”, Proceedings of the National Academy of Sciences, 

vol. 115, no. 6, p. 1133, February 2018. 

https://doi.org/10.1073/pnas.1722031115 

[38] L. F. Ackert, R. Deaves, Behavioral Finance: Psychology, 

Decision-Making, and Markets, Mason, U.S.A.: South-Western 

Cengage Learning, p. 245, 2010. 

[39] A. Zohar, “Bitcoin: Under the Hood”, Communications of the ACM, vol. 

58, no. 9, pp. 105–113, September 2015. 

https://doi.org/10.1145/2701411 

[40] T. August, D. Dao, K. Kim, M. F. Niculescu, “The Impact of 

Cryptocurrency on Cybersecurity”, Management Science, pp. 18–19, 41, 

January 2025. 

https://doi.org/10.1287/mnsc.2023.00969 

[41] G. Myre. (June 2021). How Bitcoin Has Fueled Ransomware Attacks. 

NPR [Online]. Available: 

www.npr.org/2021/06/10/1004874311/how-bitcoin-has-fueled-ransom

ware-attacks 

[42] C.-C. Wu, C.-T. Chang, I.-C. Lin, and M.-S. Hwang, “Research on 

Blockchain Secret Key Sharing and Its Digital Asset Applications”, 

International Journal of Network Security, vol. 26, no. 1, pp. 160–163, 

January 2024. 

[43] S. Salisu, V. Filipov, and B. Pene, “Blockchain Forensics: A Modern 

Approach to Investigating Cybercrime in the Age of Decentralisation”, in 

Proceedings of the 18th International Conference on Cyber Warfare and 

Security, pp. 339–342, 2023. 

https://doi.org/10.34190/iccws.18.1.947 

[44] S. Chowdhury, O. Rodriguez-Espindola, P. Dey, P. Budhwar, 

“Blockchain technology adoption for managing risks in operations and 

supply chain management: evidence from the UK”, Annals of Operations 

Research, vol. 327 (1), p. 567, January 2022. 

https://doi.org/10.1007/s10479-021-04487-1 

[45] Training for Employee Excellence. Financial Crime Academy [Online]. 

Available: financialcrimeacademy.org/aml-training-for-employees 

[46] A. Bello, D. A. Oduro, E. Opoku, A. D. Bello, A. O. Leo, et al, 

“Enhancing Know Your Customer (KYC) and Anti-Money Laundering 

(AML) Compliance Using Blockchain: A Business Analysis Approach”, 

IRE Journals, vol. 8 (9), pp. 299–303, March 2025. 

[47] B. A. Jones, A. L. Goodkind, and R. P. Berrens, Energy Use in Bitcoin 

Mining: The Environmental Impact of Cryptocurrencies, 1st ed., 

Abingdon, U.K.: Routledge, pp. 31–99, 2025. 

https://doi.org/10.4324/9781003437642-6 

[48] A. Harper. (March 2024). Cryptocurrency Adoption by Businesses: 

Strategies for Success in 2024. Altcoin Investor [Online]. Available: 

altcoininvestor.com/cryptocurrency-adoption-by-businesses 

[49] Deloitte. (2025). The use of cryptocurrency in business. Deloitte 

[Online]. Available: 

www.deloitte.com/hu/en/services/consulting/perspectives/The-use-of-cr

yptocurrency-in-business.html 

[50] J. Huangfu, R. Pinsker, and H. Xing, “Business strategy and blockchain 

adoption” in Proceedings of the 55th Hawaii International Conference 

on System Sciences, pp. 6034–6035, 2022. 

[51] Investopedia. (August 2025). Cryptocurrency Explained With Pros and 

Cons for Investment. Investopedia [Online]. Available: 

www.investopedia.com/10-biggest-blockchain-companies-5213784 

  

 

41st ROME World Conference on Business Management Studies (WCBMS-25) Oct. 1-3, 2025 Rome (Italy)

https://doi.org/10.17758/URUAE28.H1025501 43

https://doi.org/10.53294/ijfstr.2024.7.2.0051
https://doi.org/10.53294/ijfstr.2024.7.2.0051
https://doi.org/10.53294/ijfstr.2024.7.2.0051
https://doi.org/10.53294/ijfstr.2024.7.2.0051
https://doi.org/10.53294/ijfstr.2024.7.2.0051
https://doi.org/10.38142/jisdb.v1i1.1202
https://doi.org/10.38142/jisdb.v1i1.1202
https://doi.org/10.38142/jisdb.v1i1.1202
https://doi.org/10.38142/jisdb.v1i1.1202
https://doi.org/10.19101/IJACR.PID43
https://doi.org/10.19101/IJACR.PID43
https://doi.org/10.19101/IJACR.PID43
https://doi.org/10.19101/IJACR.PID43
https://doi.org/10.3390/jrfm18020058
https://doi.org/10.3390/jrfm18020058
https://doi.org/10.3390/jrfm18020058
https://doi.org/10.54660/.IJMRGE.2023.4.6.1190-1196
https://doi.org/10.54660/.IJMRGE.2023.4.6.1190-1196
https://doi.org/10.54660/.IJMRGE.2023.4.6.1190-1196
https://doi.org/10.54660/.IJMRGE.2023.4.6.1190-1196
https://doi.org/10.54660/.IJMRGE.2023.4.6.1190-1196
https://doi.org/10.51470/BITS.2022.01.02.01
https://doi.org/10.51470/BITS.2022.01.02.01
https://doi.org/10.51470/BITS.2022.01.02.01
https://doi.org/10.51470/BITS.2022.01.02.01
https://doi.org/10.2139/ssrn.4594467
https://doi.org/10.2139/ssrn.4594467
https://doi.org/10.2139/ssrn.4594467
https://doi.org/10.12725/ujbm.52.2
https://doi.org/10.12725/ujbm.52.2
https://doi.org/10.1073/pnas.1722031115
https://doi.org/10.1073/pnas.1722031115
https://doi.org/10.1073/pnas.1722031115
https://doi.org/10.1145/2701411
https://doi.org/10.1145/2701411
https://doi.org/10.1287/mnsc.2023.00969
https://doi.org/10.1287/mnsc.2023.00969
https://doi.org/10.1287/mnsc.2023.00969
https://doi.org/10.34190/iccws.18.1.947
https://doi.org/10.34190/iccws.18.1.947
https://doi.org/10.34190/iccws.18.1.947
https://doi.org/10.34190/iccws.18.1.947
https://doi.org/10.1007/s10479-021-04487-1
https://doi.org/10.1007/s10479-021-04487-1
https://doi.org/10.1007/s10479-021-04487-1
https://doi.org/10.1007/s10479-021-04487-1
https://doi.org/10.4324/9781003437642-6
https://doi.org/10.4324/9781003437642-6
https://doi.org/10.4324/9781003437642-6



